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I FOREIGN MARKETS.
I LONDON, Oct. 24..Prlcns ruw»il irrrxu

arlv on the Stock (exchange to-day. Quota
tlona were as follows:

H Bar stiver. 34A-1. per ounce.
Par gold. 02*. id
Money. 1 per

B ent.; threo month hill*. per cent.
B 2'y% consols, 0"*».
B Ilrttlsh f. par con-, loan. 101'j.
B British 4'ti rcr cent. lo.m. 07

Do Boers. 12.
B Rand Mines, 2ni.

PARTE. Oct. J4..Price.', »cio firn*. on the
B Jlonrso to-day. Quotations were as folio**:

B Krone*. Cent.
B 'Hiree par ren' rentes. r.i 2

Kxchsi.cc on I/o! don ti217

B United Etatc* dollar 14J

I FINANCIAL NOTES.

B linen* s. (tlgolcxv I.an established office*
B t r w'" 1

senernl brokers^' busln-r*.
Mia. Anns It McCarthy, formerly with

B trouil * Co.. Un- heroin, tt s'Clated with
Watson t. White ns bond saleswoman.

^B (tan
B
B th<> c|ty of l'hlladel|'hla sin'- 1WS).

Ogllhy 4 An- lit iii.;soijno. that tohn E.
B Murrlssey h»s hironw nssorlsted tvlth tlwm
B tn charge of their public utility bond trsdIngdepartment.

The New York Tl '-l Company has been
^B ppolnied trust' * under the Indenture aecur^Blog Chicago, Indianapolis and l/outsellla

.'.sllway Company equipment trust per
B i.t. not it I>.

rrxroiiT* rnoM npr \«»uk.
Exports fro:.. N. '.or', Inst reek: Wheat,

H
H I"-, bushels. I0.A14; beef, threes. |IH; lard.
M i.sro ntt nil"-' lbs H.oon. .l-o oil,

.0 I'lh'If uli:u oil, gallons.
H 1,7.080; oatimwl, sacks. 2.122: corn, bushel*.
BB ,7..*U»1: rye, bushel*, 17.142: pork, bbls., .7$A;
WM a-on-, lb*.. 2.1I.1.0O0; *te*rlne, lbs., 34.100.
^B -» », lbs.. 14,001-; 'ottonced oil. lbs.,

'O.OiKt; feed. lbs.. tfl.VOOp; grass seed, bags,
H 47: oil cake. lbs.. 1.030.000.
H

STEPS TO PREVENT
MEX. PETE CORNER

Exchange Acts as New ConversionPrivilege Tends to
Reduce Supply of Stock.

The New York Stock Exchange took
steps yesterday to ;.vert a possible cornerin shares of the Mexican Petroleum
Company and asked that concern and
Its parent corporation, the Pan-AmericanPetroleum and Transport Company,
what their attitude would be In the event
such a corner existed. Officials of the
companies informed the Stock Exchange
authorities that they arc opposed to a

corner and stand ready to do anything
possible for them to do as companies to
prevent it.
This development, which was disclosed

by 12. L. Doheny, chairman of the companies,follows the Issuance last Monday
of the terms unde- which stockholders
of Mexican Petroleum Company, the
floating supply of whoso shares in thstockmarket Is very small, may exchangetheir stock for the Class B
common shares of the Tan-American
company. Tho exchange of shares Is
expected ultimately to remove Mexican
Petroleum shares from the Stock Exchangelist.
Many odd lot dealers in Wall Street

veii; refusing sues 01 me. siovn .n omday,but in the absence of any offlcia'
announcement from the New York Stock
Kxchaage. Mr. Doheny'a disclosure gave
the first definite information that Stock
Exchange authorities had formally recognizedthe new possibility of a corner
in Mexican Petroleum shares.

Mr. Doheny said that the management
had assured the Stock (exchange that
between 2£>,000 anu 30,000 shares of
Mexican Petroleum, owned by the HuastecaPetroleum Comiwiny. another companyof the Doheny group, would not bs
converted into Pan-American shares untilNovember 8, the, last day the exchangecan be made, and that in the
interval the block would be nvailabls
for loan purposes or for any other use

to which it could be. put to avert a

corner in Mexican Petroleum stock.
lie said that the companies also had

a reed to send the Stock Exchange
daily reports as to the amount of MexicanPetroleum shares converted during
the period for conversions and added
that he did not know whether the Exchangeintended to make this informationpublic from day to day. /
As to the amount of Mexican Petrol-

cum shares which have heen sola snort
in the recent widely fluctuating but
generally rising market for the shares,
Mr. Doheny declined to hazard an estimate.He did say. however, that a

friend had told him of one man who
was short 4.000 shares. In many quartersof Wall Street the floating supply
of the stock is believed to be 70,0C*I
shares or less, which is a figure easil"
lending itself to a corner.
Mr. Poheny said that the agreement

made with the New York Stock Exchangelast summer providing that the
30,000 shares of Mexican Petroleum recentlyacquired by the Huasteca PetroleumCompany would not be sold withoutfirst giving nio Stock Exchange
thirty days' notice, Is still in effect.
This agreement was made at a time
when a corner In the shares was believedimminent several months ago.

MEX. PETE IN 9 MONTHS
EARNS $44 ON COMMON

Compares With $26 a Share
in Entire Year 1921.

The Mexican Petroleum Company for
tne nine rnonuis enueu oepiemuer on,

1922, reports consolidated net profit of
119.741.707 after deduction for interest,
taxes, depreciation and depletion, equal
to alx>ut 944 a share on its common
stock. For the entire year 1921 the
company's net profits aggregated $12,'540,000 or approximately 926 a share
on the common stock,
As of September 30 last the oomipany's current assets, including cash in

(hand of 918.810,000, totaltd 937.667,000.
an increase of 911,257.000 over the total
current assets at the close of last year,
Its current liabilities of 99.838.000. Includingprovision for taxen and con|tlngenclos, represented a decrease of
91.532,000, making an improvement in
the net current position to the extent
of 912.789,000, since the first of the year.
The profit and loss surplus on Septem\ber 30 stood at 940,289.000, compared
with $25,151,000 on December 31.
The Pan-American Petroleum and

Transport Company for the nine months
ended September 20 reports consolidated
net. profit of 323.367,531 after charges
for interest, ta.xer. depreciation nnd depletion.compared with 918.163.000 in
net profit earned in the entire year
1921. Its surplus at the close of the
period amounted to 312,510,000, an injcrease of $17,053,000 since December 31.

MEXICAN PAPERS ANGRY
AT COURT RULING HERE

Attachment of Funds by an
American Company Resented.

Muxtco Citt, Oct. 24 fAssociated
Press)..The recent granting'hy n New
York court, of a writ of attachment on
funds of the Mexican Government en an
OAlInn 1lk« CM..... \ .

Trading Company has evoked blttor
criticism in Mexican nowsitapers.
Government officials feel that internationalrelations have been seriously

'mpatrcd. as the flats Department by a

word of dlsprovnl could discourage such
procedure against Mexico.

President obregon said: "The suit in
N>w York will result In the ?ame manr-ras did the ease brought by Otto
Kafka, as they are very similar."

SUGAR.
Pr«v

' Opon. High. Low. rinse, close
December ...3.:-* 3.IW ssvoa .t.:.;
tlarrh 8.32 3.33 3.IU 8.20 21 3.2<
May J1.S3 3.33 3.80 3 32 33 3.3<

Ijvly Ji.45 3.45 3.44 3.4S-4T 2.4;

MONEY MARKET.
TUBSPAY. CTTOIiEtt 24.

Renewals 4VI.ast 4
High 4»s >.-«!- » high «

Low 4 gear's low 3V4
riMr LOAN*.

Mixed collateral, no dnjs A
Mix# d crilta'erat, 00 days D
Ind iitilats, oO days 8
Industrial#. 00 days 5

(OMMKItCIAL PAPICK.
Pest names, 4 to 0 months 441
other names, 4 to r mmtha
MMOCKT KATIt. KBTKVE RANK.

Commercial paper 15 days, 4; bO to 0<
dava, 4; Liberty bonds and Vlrtory notca. II
days. 4 10 to DO days, 4; hinkers' accept,
ancea. 15 to DO days. 4.

oriCN BtAllKfT MIA.
'Call loans atid a-'rptun' .« 4H

Discount rates on prim- hankers' acceptanceseligible for purchase by f ederal Heinerve banks:
Rid A»k. I Rid. Aak

30 da> t 8*4 | 30 da vs.... 4 t*
tit) days 4 . 1." t'i, ST|

CLEAMMi HOt sK 4TATIM1NI.
f'iearing House exrhange*. gaai.non on t

balances. fbO.WW.OOO: Federal rt»crvt creu.
Uaia ner«. fb3.000.000.

(4ILYKK MARKET.
Official bar ellvnr In Naw t ork, domec'le

DD'fe,, unchanged; foreian. 07Ho.. up Vc.
t/ondon. 34iVd . t>P '#d.; Maxtcan dollar
51Kc up >le.

)

THE NE\

BERLIN BANKER SEES
NO HOPE FOR GERMANY

Declares Reparations Problem
Is Big Bar.

Dr. Georg Solmssen, managing partnerof the Ulsconto-Ucsellschaft, one of
the three largest German banks, salil
yesterday that attempts to stabilize the
German mark were like h man trying to
stop an avalanche crushing down a!
mountain, He said: "So long at the
reparations question Is unsettled we

move on quicksand, in which we sink
deeper and deeper in spite of our strugglesto come out. So long as the system
of the so-called treaty of peace prevails.
to draw out of Germany so much tribute
as can be forced out of her, the situation
will remain hopeless. I

"Germany has lost all her foreign
assets, which In former times gave her
the chance to equalize exports and Itn|ports. Now we must uphold1 our trade
by procuring the necessary exchange
otherwise while being forced to meet (
obligations that go beyond our faciUities."

SOUTH AMERICAN TRADE
OUTLOOK CALLED GOOD

Bank Says Chances Are Bet-
ter Than Before War.

The I'rRed States is In a more favot
able position to holil and build up a

large trade with South America than
before the war. according to the Novem|ber issue of Commerce Monthly, Issued
by the National IJank of Commerce In
New York. Especially Is this true as

regards Brazil and the northern and
western republics whoso tropical prod-
uets are in demand In the United States
and which, in turn, require this coun-

try's foodstuffs and manufactures. Re-

gardjng America's immigration problem
the publication says: '

"Tho immigration policy of the
United States, now in the making, may
contain vital social and economic con-

sequences for the future. The founda-
tlons of this Republic were laid by north-
western Europeans. They have constitutedthe preponderance of our iinml.gration taken as a whole. Southern and
astern Europeans were unimportant In
numbers. This relationship has not persistedwith the passing derados, and If
this divergence should persist the textureof our population could be changed
in a fe.w generations."

RAILROADS ARE 1KEYS
TO INDUSTRIAL ACTIVITY'

Department of Commerce
Finds Situation Improved.
Washington, Oct. 24..Increased ac-J

tlvity in many industries with the re-1.
sumption of coal mining and settlement j.
of the railroad strike was reported by
the Department of Commerce to-day.
The railroad situation, however, was de-1
clared to be "more and more the key to
industrial activity." In addition to aj
ehAi-fQiro r\t Mra fnr rft.il thr. Dcniirtment
finds that movement of crops, building
materials and other products Is being
delayed.

Iron and steel production showed some
improvement over the lower point or

August, but is stiil below the level of a

few months ago. Prices of steel and Iron
Increased sharply, while unfilled orders;
continued to pile up.

Coal production has been fairly satisfactoryIn recent weeks, although small
reserves hav6 been accumulated against
winter. Bituminous output Is limited by
transportation facilities.

FKDKRAIi BARGE SERVICE.

St. Bouts, Mo.. Oct. 24..A return of
$121,000 to the Government as interest
on its Investment and u snving of $850.000to the freight paying public are featuresto be included in the annual reporton tho Federal barge sertvee on the
Mississippi River Theodore Brent, maniager, announced to-day. The report
will he for the year ended .Tunc 20 last.
It will show a freight gain of 17C per
cent over the preceding year.

j VICTROb.A CAPITAL INCREASED.

j Trentov, Oct. 24..A certificate of
' amendment to the certificate of Incorporationhas been filed here by the
Victor Talking Machine Company of
Camden, which slates that the authorizedcapital stock lias been increased
frotn $5,500,000 to 350.000 shares of'
common stock aggregating $35,000.00u
and 5,000 shares of preferred stock
amounting to $500,000.

Kqolpmtnt Inquiries.
It is reported thai large inquiries are

now in the market for new freight cars,
The total to date in new orders for roll[Ing stock Is ahead of last year by a

considerable margin, but equipment
makers are confident lhat the remain-
ing months of tlyi current year will
swell the present level considerably,
The offering* of equipment trust oer-

tlficates have been large during the last,
few months, a.nd as more cars are

turned out It is expected that the railroadcompanies will provide for final
payments on this equipment through the

, Issuance of certificates. Traffic continuesin heavy volume, and the peak
I of movement Is expected to run into
November Instead of October, as is the
case in normal times.

EQUIPMENT TRUSTS
The following are quoted on percentage

basis:
Ma'ur tv Bjl ' fl'd Viced

AtcbTASF... 1033-35 r r, fib 3.13
AHnnthVoairtl,. . 1023-35 ft r, O 3 13
Atlni i"Cna«»T.... 192.3-30 ftj| ft 30 .3.00
Belt moreAOhia.. 1023-35 0 ft #1 5 25!
lis tlmo eftOh o. 1023-37 4M-3 3 20 4.73 j
Bet hlihemOteel... 1923-10 7 fl <10 3.50
Bu RoetiAPtU... 1932-33 433» 4 73
CAcadisnPaciac.. 1022-3! 411-0 3.33 4.9?
<"en'RRofNJ .... 1023-33 0 3.35 5.13
Cb«wsp«ahe40llio. 1323-3 5 0 3.00 3.30
ChewpoekeAOhlo. 1023-37 .3 '1-3 <1 3.33 S.OC
t 'h BurlAQ 1923-35 ft 3.33 6.13

I CbANoethwest... 1923-33 « 5. 0 5.16
ChlAXorthwoct... 1023-31 ft H 3.30 0.0P
4TMM1 *0»Paill...1933-33 0 3.70 5.40
CbiM' ^StPaul... 1039-17 o u .ui s.oo,

. '*hiKI*PM 1922-27 4h-' WW B.OT
( hill'APnr IMMi 0 f. tiO 5.27

; ClevCCAStt,. ... |«MS 5-0 5.70 5.25
, Mela* areAHmi... 1923-33 6 ASS 5 17
j KrleR*.<r»a<f 1923-20 4J4-6-0 '..*5 ft.if
(HWlWlW«ir...lWI M 0 UN 6.201
Il.lno oCMtnil.... 1933-2? 4HI-5 fi.25 4.87
III DotrtVnlra! 1923-5-5 0 B.fO 5.1B
II tx> «« Vn'ral.... 1925-30 «M-7 6.JIO ,V0P (
l.onl-ANaah 1933-55 6 5.Ml B.I?
Loul*AN'ft«b 1923-16 0)< 3.36 BOO
MUM auCV-ntra1.. 1923-32 3-0 5.25 S.fK
Ml< h raoOntfiil 1923-35 0 5 SO 5.26'
MlnnfltPASHM... 1922-70 4«f-5 6.80 5.2C
MlnnHi PA88M.. 1923-35 0.0,4-7 5 0-, .3.30
MoKanATcx 1922-34 5 5.03 fl?
Mol'ntiflc 1925-35 O 5.00 3.3C
NationalSteelCL.. 1923-2* 8 7.90 7.00
Nra Vork' entral.. 1923-97 4H-3 3.25 4.7!

I Nrw\ orkContral..1923-35 0 5.50 3 1."
1 | New YorkOentral.. 1923-35 7 5 50 S or
N3'NHAH 1932-35 4H-5-0-7 0 75 3.80

I Norfolk*Weat«rn. 1923-24 4Vj 0.16 4.SC
I NorthernPacifle... 1923-30 1 5 39 4.*:

rarPmllKapre-w.. 1925-35 7 5 30 4 Si'
I'mnsrlraniaRB.. 1923-36 0 5.50 A.VO
r«reMarr|ue..t«... 1923-36 0 0.00 6.27;

i P.ttiiALakeErtn... 1973-35 0'< 0.30 B OO
' ' 44-3 A.IO 4 70

>r« 'oarOAlrl.lno.. >932-374 4-6-54-00.09A.68
i ?ot 'hernPacHlc... 1972-20 41,' B 20 1.70

> '01,' hrniPaclflu.. 1923-35 ., .4< 5.13

ij SoiifljeniParlBc... 1923-35 5.25 4.90
"'onlheinnatlwar. 1922-37 4*4-6-54 A..10 B IO

: southernRallwar..19J2-I5 0 5.MJ r. :if

'j StLo4«-.4(flfr»a.. IIR125 0 . «' (» 5 38
Stl.o, l»-8*nprai' ?973-37 5 5 75 5.C0
I. nloii I'a, Iftr. 1924-46 « .t. 15 4.76

. V rainlanKallway.l923-3.3 0 ft.60 5 20
WalHiahltallrofKl. .1923-35 6 5.85 0 35

' 51 blinKAI.akelvric 1923-35 » .70 6.40
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SHIPPERS APPROYE
TRUNK LINE RATES

Philadelphia. Business Men Fa
vor Mileage Basis for New

Class Plan.

Philadelphia shippers and business or

;&nizations were more outspoken yes
ierday in their approval of the miloags
basis for class rates in Trunk Line ter.

ritory than were the New York shippersat Monday's hearing before th<
Trunk Line Association in the Pennsyllanla,Station. W. A. Moore, traffic managerof the New Jersey Zinc Company
approved of the mileage scale adjustmentbut was not in favor of all scales
proposed.

it. N. Collyer, chairman of the Trunt
Line Association, made formal reply tc
n number of questions asked by George
P. Wilson, traffic manager of the PhiladelphiaChamber of Commerce. Mr
Collyer denied tliat the higher rlnsse:
of freight were advanced to permit o!
advances in the lower classes, pointing
out that the scale as docketed woi
evolved with the five mile first class ratt
slightly higher than In Central Freight
Association territory and lower than ir
New England. a differential Justified bj
operating conditions In the resoectlv*
territories.
Mr. Wilson sought to ascertain the

carriers' position as to long and short
haul requirements of the Pennsylvania
State law and was told by the chairman
that the indirect lines will undertake tc
continue to compete with direct routes
where it- can bo done without undue
sacrifice at Intermediate points.
G. F. Eaton, representing the AmericanAgricultural Chemical Company,

made the point that the tariffs as publishedby the Trunk Line Association
ire really a skeleton which when developedmight touch points In trunk lint
territory not mentioned In the tabulation.lie stressed the necessity for an

explanation aa to how the basis would b<
applied to points which tire not bast
points. He made no criticism of tin
plan other than to suggest that tin
only basis on which a rate structure
could be worked out for Eastern territorywas the ten class scale and classification.
Traffic officials of the lines operating

in this trunk line territory probably
will be called upon for testimony as tc
the working out of the proposed class
rate basis on tlielr particular lines.
The session to-day will concern the

naltimore and Maryland districts, aftei
which the Pittsburgh shippers will b<
called upon to discuss the scheme.

BTfr BITSIWESS TO AIT) FARMERS

Fifty Financier* Meet in Chicago
and Pledve Cooperation.

Chicago, Oct. 24 (Associated Press)
.Recognizing wliar they termed "de
plorable conditions" faced by America!
agriculture, fifty Chicago business men
including representatives of the rail
roads, meat packing and manufacturing
industries, adopted a resolution to-da:
pledging themselves to cooperate anc
enlist cooperation to aid the farmers.
The resolution was offered by T. E

Wilson of Wilson & Co.. packers, followingaddresses by James R. Howard
president of the American Farm Bureai
Federation; Alexander Legge, presiden
of the International Harvester Company
and Julius Barnep. president of th'
United States Chamber of Commerce.

CAR PLANT FOR NEW ORLEANS
HEW IJRLEANH, i-i*., VICE. An

nounoement wan made to-day that thi
American Tank Car Company had pur
chased a 300 acre tract twenty mile,
above New Orleans and Immediate!;
would begin construction of a larg<
plant for the repair and manufactun
of steel cars, the plant later to be usc<
for the production of wooden cars.

Hl'MBLE Oil, OFFICERS CHANGE

Houston", Tex., Oct. 21..Announce
ment was made to-day at the Humbh
Oil and Refining Company that It. S
Sterling, president, lias been made chair
man of the board, and W. KarJsh
vice-president, has teen elevated to thi
presidency.

EX DIVIDEND TABLE.
Oct. 20.

Cllnchfleld Coal pf. q 51.7
Oct. 27.

Atchison, q 1.51
Oct. .11.

Norfolk and Western pf.. 1 Oi
Southern Hallway pf 2.5!
Nov. 1

American Banlt Note Co.. q t.iM
Burns Bros. A, q 2.01
Burns Bros. A. extra 5i
Burns Bros. B, 5<
Gillette Safety Bu/.or Co., q r. fx
Pitts. A West Vlrulnta pf. q 1.5!
Sinclair Cons. Oil pf. q 2.0i
Superior Cleel 1st pf, q 2.0!
Superior Steel 2d pf, q....y, 2.0!
Tampa Kleo. Co., q /. 2.5
Vacuum Oil .I.m
Vacuum Oil. extra 4 7.fx
West Perm. Co. pf. q 1.5i

DIVIDENDS.
Ftrvfc ofr«yHftCori).n.b!o.

Brooklyn H.llson Co.. q.. $2..Nov. IT Deo.
Norfolk A Western, q.. $1.75.Nov. 2t» Bee. 1
Norfolk A West extra. $l....Nov. 20 Dec. 1
PaMiogue Plymouth Mills
Corp. pf.. q.. $? Nov. 1" Ore.

Penn. Coal A Coke, q., 9t....Nov. 0 Nov. 1

COFFEE.
Harca of priest Pre*

Open. High. Dot. Clone. clo»e
December ft 4P ft,50 0.45 P.1" f».4
March ft-2S ft.SO P 25 P.2." P.2
May PI,'. 9.15 O.IS POP ft.l
July ft.ftO 8.P0 ft.ftft 8.87 8.0

SHORT TERM NOTES
Rate. Due. RM AftkM.YlrM

klCnlim...? Nov "2'> 104v< intt; m<
Air..\m ..r o"» 10 n< i<**H 021
AmCotO 1..0 Iftepti J. 24 ttfUi <»ft*4 <4 71
AmTAT. .0 Feb. 24 101 10114 6.0
AmThread. 0 Deo '2« 10". 103*4 8.31
ArnTob 7 Nov '33 101 102)4 ..

AnanTop. '4 .Tan '29 10H4 103 "> fii
AuarOop 7 la u '2»» 103'4 103)4 <4.2
A-AmOL'd 7H Apr '25 103*4 10.1V . <

Armour cv. .7 .lu'y 15 '-00 10444 104'i O il
RAORR.y.l rt Apr. 34 100)4 l«l*4
Rel1Tn%n..7 Apr 2.1 107. *4 10414 All
Rei.hOi Cop7 .T<1 V 1.VJ3 10014 PM^ .

Pe<ii«#iry,p« A ue. 4ft 100H 10044 . 0
r*.voN«r... .A Mar '31 1*>W WK Aft
CuNrRyCnSli D«i '».* 99'4 10 W t 1

CnNrRjK'oAM D«n Hi 100V 100*4 A 31
OllXrRjrOoo A'Jir 2' 100)4 «0I )i A3'
'lanlhu « M»r. 3 Ji inoW 101 S 3
CenAr ...ft Feb. *27 ««!-« 1V<X 7 2
OonOaNYT Dm 1.'33 10" 10014 41)
CopExp... 8 Feb IS. 34 101*4 107)4 02
CopKap. .ft Fob. 18.'25 I0:»)4 103,)« ...

CudPk 7 July 13,'3'l 101*4 101 «4 4.0
FolHusr... .0 Nov. '24 100)4 100V AS
<;uiroil....o July *33 101 101 ( 4.3
Uu1fOll....7 Feb. S3 108)4 104 14 0.4
UonfcVal.. .ft Mar. "24 100*4 101 A.3
111TO) cnv.8 Mept *32 07 p«
KanryTor.il Nov 15.38 100*4 101 5.0
hpntierntt...7 Feb. 80 1081) 104*4 0.3
UnMoOL.7 Jan. J9 101 10114 0.7
MhMeN4L7 May *81 103 102 V, 0.6
-leao-Hoe ..7 On 18.3 1 101), 101)4 A.3
Holvay ft Oct J *<v* 107 O.J
ftthwuR*1'..? Ap". 2.N )02)< KW
stpivn....»)« n-1 is,*3< 100'4 10114 a.;i
ftuamlONY.T Jau. 35.'81 104;, ir«>),
" adoXV.SH May S3 ion foo),
MelflACo, .5 001. S3 IM)« 07 5 4
AwtlVACo. .7 Alio lS.'SI 103)4 103)4 4.8
FacnumO. .7 Apr. 'Ut> 10ft«4 10714 6.1
virglplaCC.5 Dee. '23 luoj. iou), 4.4

\
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; "union pacific income
; HIGHER IN SEPTEMBER

t However. Gross Shows De-
cline From Last Year.

s,
The report of the Union Pacific Sv»-

tem for September shows a net operat-
ins Income of $3,325,281, compared with
$5,580,537 last year, tlrnss revenue for!
the month amounted to $19,297,036,
against 321,519,132, whilo expenses were

?14.592,306. against $14,102,014. Tha
balance after taxes was 33,556,900, comparedwith $6,190,570 last year.

For the nine months ended September
30 last net income was $19,879,242, comparedwith $23,521,507 for the eame
months of 1921. Gross over the nine
months period was $138,455,856, against
3145,049,041 last year, while expenses

!_ were $103,709,432, compared with $108,*
784,913. Balance after taxes was
$21,429,644, compared with $26,527,146
for the corresponding period of the pre'vious year.

PACKARD MOTOR EXTRA;
DIVIDEND IS RESUMED

) 21-2 Per Cent, in Addition to
Regular of Same Amount.

> ,

, SprriaI Dispatch to Tua Nnw YonK Hheaid.
Detroit, Oct. 24..Directors of the

Packard Motor Car Company at a meetiing In the company's general offices in
, Detroit. Tuesday, authorized payment

of a 2i& per cent, extra dividend in
^ addition to the regular quarterly dividend

of 2lit per cent, in cash on the company's
common stock. Both dividends are

payable on October 31 to stockholders
I of record at the close of business Oc^tober 25. Tho last previous payment

was in October, 1920, at the rato of la
per cent, per annum on stock of the par
value of $10 a share.

* Increased prosperity of the company
j and the favorable outlook for eontinua'tion of good business justified the action

of the directors in resuming dividend
payments on the common stock and declaringthe extra dividend, according to

' Alvan MacAuley, president of the com(Jpuny.

; $4.57 A SHARE ON COCA COLA.
'Net Income for Nine Months Is

Almost Doubled.
* The Coca Cola Company reports ncjt
l' income after expenses, &c.. for '.he quar-ter ended October 1 amounting to
s $2,464,767, equivalent to $4.37 a share
y on the common after preferred dicvldends. This compared with net in'come of $2,705,925 In the previous quar1Iter, equal to $5.16 a share, and $1,392.:543, or $2.43 a share, in the correspondiitig quarter a year ago.

For the first nine months of this year
' tho company reported net income of

$6,185,80$, contrasted with $3,196,606 in
the first nine months of 1921. Cross re.celpts aggregated $16,861,S66. con-trusted with $23,483,348 a year ago.

BID AND ASKEJ
N. Y. STOCK EXCHANGE OtOTATIONS.
J-VREIGN GOVERNMENT AND MUNICI6| PAL BONDS.

. To the following prlcea accrued Interest
l« to be added:

_! nid. A«k.
® Argentine Nat. Gov. 3 yr. Ts....lOOVg lOtv,
" Argentine Intern. 3a. '43 SI -Sim

lielgtan f« vr. Hi ft." B61-.
® Oelgtan 74xs. '45 101'A 102
£ Belgian te, I" WOVa 10"*
? Bergen Hp. '45 10ft 110
* Item v *11 1111112
r. Hord-aiix Us, '14 "it Tft's
~ Brazil HP. '41 10O14 101
J Canada .«. '26 oft'j
nCanada :>!4«. '20 10IU 101-*
n Canada 3a, '31 ftVH 00
i» Cblle «a, '41 103'A 104
a Chile Ha. '26 I02'4 102'A
a Chile 2.1 yr. Re. 46 10.1K 10814

Chlne'e Gov. Hu Kug Ry. 3a, '31. 32*i .1.114
Christlanla 8'. '41 tos ion
Copenhagen 3'4a, '44 01 01'A
Cuba Extern. Is, '44 06'i Otl\
Cuhn E\t»rn. ,1s ser A, '14 OO't ftl
Cuba Extern. 4'As, '4ft 83 86
( xecho-Hlovak Rep. 8a. '31 0244 1*2%

I Dcnmnrk Hp, '4.1 10ftI
ft Danish H» A, '46 107'!, 108'*
it Danish 8x it. 'in iot<a 108A

Denmark tis, '42 07'4 ftRVe
1 Iliiteh Esat Indies « '47 ftt'4 04-14
Oj Dutch Enrt Indies 40 yr. 0*. '62. 04-\ ftlta

Kramerlean Industrial Develop., fill's 00
Erunee 7',s, '41 01 ft."1*
Krnnee 8s. '41 Ofi'i 118 Vj
Italy 3 jr. 0',<. 0« 06'A
.Inn.,n 4« slrlc. loan. '31 Tfl'A 80
Japan 4%# atrla. loan. '25 92% 93
Japan 4%a 2d Btr., '25 92% 92V

9 l.jrnm 15 yr. 6a, '3fi 79 79%
8 Maraidlloa 15 yr. Ra, '35 79 TP',*
*' aMrxIro Kxtrr. rntd 4a, '54 3d 89%
0 aMnxli-o Kxtar. atriK. 5a. '45 51 51%

Netherlands 94%MH
Nnrway He, '40 Ill 111'i
Paris J.ybna Mad. R. R. 8* "5 73%
Porio Alrgra 100 102
ijln"en»l»nd Oa, '47 101% 102
Qiiernnland 7a, '41 107% 1"4

1 R|o tirsndo 25 jr. ha, '-P1 90% PP%
, Rio d. Janeiro *a, '48 Oh Oh'.,
, lllo Janeiro 2-5 yr. "a, '47 Oh 94%

Hail Poinlnpo ."a, '5.4 98 07
» Kail I'a lllo 4a. '38 10" 101
5 'Han l>n|o City 4a 99% 99%

Belni 20 yr. Bold 7», '42 4ti% h;
, Hwnifr" 0*. '50 102% 103%

Hwltserland 4a, '4<> 121 12IV«
' Tokln :.a 89'- 70
1 United Kingdom t5%s, '22 9f>% 1,H'
4 United Kingdom r.'-a. '29 109% 108%
r> United Klnednni fi%a, '37 101% 101%
, Urnsnny 4a, 48 108% 107

Znrlidi 8a, *47> Ill J12
Flat.

I_______
'

Cloalns prima of stocks In uhleh Ihere war*

no transactions yesterday;
Rid. Aak. Bid. Aak.

1 Ad Riimrly 18 17 A Sum Tab 37% .".8%
I dn pf 51 53% do pf 83% 87%

Alaska ' M % % Am Tr|*C. no% «2«..
, Alb A Moa. 104 200 .MVlvn pf 50% 51'/,!
. A A Cable. 119 120 A Whol pf 47 l»3
* Alley A W.100% A Wool pf.110 112

AllledCAD.IH 115 AmWPpf3l% 32%
(I Allla Ch pf 08% 97% A Ztne pf. 52% 55
f, Arhal H Inf 85 Ann Arbor 16 21
' A Ilk Nolo 78 70 do pf 41 44
" do pf 53 54 Ark Nat G 1.5 18
0 A Reet H pf 74 85 A TlryO 1 pf 42% 84
5 Am llPAF. 77% 78% do 2d pf. 84 so

do pf....110 112 All Ref pf.117 II*
Am Can pf.110% 112 Aflaa l'ow. 147 150

" A CAK pf. 122% 124 dn pf.... "O 05%
8 Am Col Oil 25% 28 .11 A O pf.. 03% 81%
n do pf 51% 51 Harnett, of or,
,7 I A t>mi fiyn 6', 6% p.arnsontlll 23 25
- Am II A 1,. 13% H Bntnplln-.. % %

\m 1» pf. 4n "ii% Rn.vul' Br. 57 62
* ALaKfe pf int% it»i do pf ...it 121
18 Am 1 .In pf. 64 8" RffUtP ptA.107
.% Am 51 A «; % % Re<b Ptorl 72 7 1

AmMlla pf.110% Ill 7%. pf. OP 101
* Am Kail pf.110 do *3 pf.lit 112%

AniKar H A IIS f'9 Ttiii.th Fish 4
4) do K 97 .. Lir F.mn r 12V .

II Am Knuff.140 1.0 do 1st pf 70% .1
. dn pf 97 110 do 2d pf. 31% 32%
1 A 8tl F pf..!04% 108% llrowri H pf Ihl 9P
*» Arnt'ua pf 108 108 IJr TARR. 2% 2%

9

26, 1922.
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i Stocks |
companies are steadily
r yield basis. It is beficultto purchase sea:hana 7% basis.

pply of stocks yielding
to 7|%
r recommendation and
offerings upon request.

Webster
3*ATSD

ty, New York
Rector 6020 CHICAGO

CENTRAL LEATHER HAS
SURPLUS IN 3D QUARTER
Compares With Deficit for

Period Last Year.
The Central leather Company for the

quarter ended September 30, J 922, re-

porta a surplus of $738,074 after tares
and charges, equal alter allowance for
preferred dividend requirements to 44
cents a share on its $39,089,430 out-
standing common stock. This compared
with a deficit of $399,032 In the preced-
ing iiuarter and a deficit of $1,340,083 in
tho third quarter of 1921. On September
SO the company's profit and loss
was $6,764,993, compared with $7,523,-
067 on June 30, 1922, and $7,580,979 oti
Septemtwr 30. 1921.
For the first nine months of the cur-

rent year tho company reported an aggregatesurplus of $128,825 after
charges, equivalent to 38 cents a. share
earned on the $33,298,050 outstanding
preferred stock, in contrast with u final
deficit of $11,755,854 in the correspond-
Ing nine months of the preceding year.

EMPLOYEES BEY GI.MBEL STOCK
Philadelphia, Oct. 24..Announcementwas made at a dinner given tonighton tire second anniversary of the

Gimbel Brothers foundation -that personsconnected with the stores in New
York, Milwaukee and Philadelphia had
subscribed for almost a million dollars
of the stock of the new corporation. A
share of preferred stock was given to
each member of the Quarter Century
Club of employees and a larger distributionto the management, based on positionsheld, a total of nearly $100,000.

I. H. T. HEARING NOVEMBER 24.

Judge Julius M. Mayer, in the Federal
District Court yesterday, further adjourneduntil November 24 the hearing
on tho application of the Continental
Securities Company for the appointment
of a receiver ror tne interoorougii rtapia
Transit Company. This action was
taken because of an ngrecment between
all parties to the litigation so as to give
the reorganization committee time to
complete its. work.

BANKERS MEET TO-NIGHT.
The next regular meeting of the BankersForum will bo held in the Building

Trades Club. 34 West ,Thirty-third
street, this evening. J. Herbert Case,
deputy governor of tho Federal Reserve
Bank of New York, will speak on "Financingthe Largest Corporation in the
World." George W. Edwards, Ph. D.,
professor of banking at Columbia University,will give his impressions of ccntrulEuropean finance.

ri BE Oil. DECLARES DIVIDEND. _

The Pure Oil Company has declared
the regular quarterly dividend of GO
cents a share on the common stock, payableDecember t to stock of record November15. The directors have approved
the purchase of an all steel lankcr of
lfl.OOO tons with carrying capacity of
75,000 barrels of oil.

3 QUOTATIONS!
Bid. Ask. Bid. Ask.

Buf R ft P 70 72Mlrh Cent.220 2""
do pf 02 01 Minn L, U. 63 69

B A S ctfs 66 OS M K ft T.. 10 1.1
do |.f M do pf s 15

Burns pr pf .. 118 Mor ft Ess 70 82
Bush Tor..10O .. Mnlllns B. 18 19\
do pf 08 09 do pf or,

Call's<k pf 04 WS Nash Mot.4.40 500
Csl l'rt pf. 94 96 do pf 10.4 110
Can South. .43 57 SC ft Stl.115 12.".
Carson Hill .. 8'i Nat Bis pf.12.1 126
t'ss,! Plow. 4 4't Nat CftC.. .58% 59

<ii> pf. .in r.«»4 do pf rw», 110
CaseTMach 79 00 Nat KftS pf 00 103
<.>rtnln-id. 13 47 N Ry M lpf 7 10

tlo 1st pf 10O N I) T ft M 91 814
Chi OI 4V. « , 6*4 NT Air Br. .3744 38
CANW pf..l?;t 124 NTCftStI,.. 86 89
(StPMftO.. 92% 83 do 1st rf 90 101
CCCftRtb.. 7.4 80 do 2d pf. 90 P2
do pf on ]00 NT Pork pf "'I 58

Clev At Pit TO'.i .. NTLscftW.IOIV- ..

do epee.. 40% .. NT ft liar. 120
CI r. r,b pf 09 102 NTCntftW. 24U 25
Col Fftl of.105 NYShlp Coir. 17
C'olftS., lpf, 62% 03 NlaRKP pf.100 109
do 2d pf. 57 59 Xorf South 16 17%

Comp T K. 70', 71 NorfftW pf 78 80
CmnSolv r. 44' 4.4 NoAmA rts 27',4 28
Con Dlstrlh >,t * do B rts. 10 20
Con Can pf. 107 NovaS 8*C 50 3.1 _

Con Insnr.. o .57 Nunnally 11'A 12
CrcaCarpel ;io 4«» rthio itftit 714 8
Cub AH pr 9fl 97 Ont Oliver. 7 P4
L'aytonPAB 0 OrphClr pf .. 01%
do p! 80 Oils dev..151 1«0

If Beers.. S3»» 2.1% do pf 102 104
Deere pf.. 72 75 ntis Stl pf. .'..1 55%
DctftMark. 2., ( ernsB pf.iop-i
do Pf.... 40 par ft Blnr 11 13

Did S8AA. 5 4 Pennev pf. 100% 101
do pf 0 S Peoria ft B 18 20

Dtil'doNem 83 90 pidl r. T 42% 44
tlur Ilos M .. .17 Phillips J.. 7.4 85
do pf 90 97 do pf .... 99S4 59

Fast K pf. 108 .. p.-r*ptt.. so
Elk Horn C 18% 19 rFtW ft C123
do pf 58 5.9 do pf 141

Enter Brnn 5 . PftWVa pf. 94 90
Endlo J pf.110 11«'i pr stl pf..1t*» 103
l>1rbs nke. 14 17 prodftB pf 42 44
do 1st [if 54% t'nre (til pf '* jno

PlsherB pf.11'2 120 p.p.HIC rtfs 71 73
Ctcnl Uakg. 133 1*1 ',sltd Mine 33% 5.4%
do irf. ..Ill 114 Rrm T lpf 95

firti 1 in pf -10*1 It'9 OO 2d pr. 05 70
do deb pf.104 1l>. Ben ft .-'ar.12444 ..

C.lrnh I. pf.ltc H'2'» T>p Mnt r 2 2%
(Hidden Co. 12'4 12", p.evn Tob. 81 90
f»ray ft V. Ilti 12 Roht P.els.. 17 19U
Gtran Sug.. " '2 do pf.... 7.4 8.4*
do f 92 100 Rutland pf. 39 4.1

cmr m*.n. tsh i«v»| sti,«sp»>f 4f» no
do pf.... tr.14 < S«n C flu*. 2'A 7

O1.ir8flpf.IK> 10T 8-an. n pf.1f»5 111
llyd »1 pf 2.. fimtturk A 8t; 8U
111 c pf a linn iijj'il Khrn t*t. .it* r5>i
Indian Rnf. <H 8 Slnaa.flh pf 13 47
Int Agrt... 1» 10 dn pf.... 77 87

d.i Pf--.. 55tt 'i flPK flu* pf 0.7 10ft
Tnt c.t Nor 23 25 stand Mill. 125 120
1 1I»rv pf.11. 1188»| do pf.... p.", J>«
Int Tap pf. 85 100 htaalAT pf. 81 8'.'
Ini halt... ... .. s,aru it nr.10? I<«
own Cm 1 « , spiror Mfg 1)2 04
lion T'r pf. 00 10B>, (j,.rtnh pf..1!5'i 110
Kan City 8 22'i 23u M,. w
do Pf.. .. V.'t, o7 Tn r*aCLT.f<50 ;;.';n

Rav«o,1nf.|02 1ft.) T>lrd Avr. 1*14 ^
KnllySpT pf 80H 85 Tohrrlpf.107 110
do s«t pf.ioo irn rto Ptf(( pf un ...5

Kolaay Will 07 100 ,|. pf.... 7.-. 75
do pf 100 105 do rt of d 00 «;)

Kao * D M 4 6 Tr*n»W fl. 07V. 78
do pf ... !0 .. 1*nd Tvpo .14" 147'i

Krirahd pf.llSH .. do pf 111 110
Krow. S H. HO 120 rn Ct« SI.150 175 i
do pf. . .110 120 do pf. ...11,1

Malta MAW ,14Vi 85 r pnif )pf 44-; 4p 1

1.. Hub T 25Vi Mtt V f? Exp.. 7'? Vt
l,lnroln 51.114 T'S In A pf OO'f 101
MirAM pr..11814 122 (IHRuh lpf 00 P8 .

L.-5V .at pf.10.1 110 t-flflmRpf 455), 47S
do 2d pf.1!5 110 i s Tub pf.111 1M

I«or1llard 171'i 172 Vn-OarC pf 07 08 J
do pf 110 122 Vh Kv A P 5»'i .. \

IjOUla A N.I40',j 147 on pf 11 :t
MarkTr 2pf 87 hi w Man- pf 21', 2.1 ]
Man hug pf 70 82 \y.; |*f pf 77 77
V flllit' pf. 115 It'llami Id.. 85 00
Marfllittpf r.l .".0 via r«ni. 20 52 t
do 2d p 20 22 Woo'.;!i pi. 13". ..

May Map 8.154 137 Worthpum 86 37
do pf....11" 122 do pf A 88'S 01

MBtPflSM.. 72 74
da »4 *5 M '
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City of Baltimore

Maryland
General Improvement 5% Bonds

Maturities 1930-1934

To yield about 4.20%
Legal investment for Savings Banks and

j Trust Funds in Maryland, New York,
Massachusetts, Connecticut, and other !
States, and eligible as security for Postal ji

Savings Deposits

Exempt from Federal Income Taxesij
| Tax Free in Maryland

The City of Baltimore has an

assessed valuation for taxation
of $1,249,646,431, and a net
j-L- : I..J: : c
UCUl, lllLlUUlllg 11113 133Ut, Ul

$65,147,660. Population, 1920
Census, 733,826.

Guaranty Company i
of New York | j

140 Broadway j
Fifth Avenue and Madison Avenue and

44th Street 60th Street
We do not guarantee the etatementa and djruree contained herein,
but Lhrv ati- tnken from sounes which wc believe to be reliable.

"I

Exempt from all Federal Income Taxes

Municipal Bonds
I

*ymc Bridgeport, Conn...4*4* 1936.39 4.00%
VI Atlantic Co., N. J... 5® 1924-37 4.15-4.30 !

Charleston, S. C.. . .6s 1924.32 4.20.4.60 j
MC Sheboygan, Wis. . .5s 1925.41 4.25

Chicago, 111 5s 1937 4.25
St. Clair Co., 111... .5s 1938 4.40 .

*yJ Ocean City, N. J 5s 1924-57 4.40-4.50
Charlottesville, Va. ,5s 1962 opt. 42 4.50
Montgomery, Ala.. .5s 1952 4.60
Durham, N. C 5V4a 1927-31 4.60
Fairview, N. J 5Vas 1928-55 4.65
/Logan Co., Va. 5s 1930-50 4.65-^4.70
St. Petersburg, Fla..5y2» 1949-52 4.85

J Sea Isle City, N. J... 6s 1925-35 5.00
Tax Exempt in their States

Legal investment for Savings Banks and Trustees in (Y) New York.
(M) Massachusetts, (C) Connecticut, (J) New Jersey

Descriptive circulars upon request

R. M. GRANT & CO.
Incorporated '

BOSTON NEW YORK CHICAOO

f aeKA u I l i

HU* S» of America j
Due October 15, 1952

Cannot be called until 1947
To yield about 4.25 %

Information relative to other United States
Government issues furnished on request

Clark, Childs & Co.
MEMBERS

New York Stock Exchange Chicago Board of Trade
New York Cotton Exchange Chicago Stock Exchange

New York Coffee and Sugar Exchange
Associate Member New York Curb Market

165 Broadway New York
Telephone Rector 6600

' i
Investment Securities

Bonds of
Standard Railroad Systems

Public Utilities
Industrial Corporations

^Srtttce Sc WtyttXy
EMABLtairen 187*

iV rmbrri Aew York fltotk KfJuinv

52 Broadway NEW YORK

t T.ptown Ofllre. Ms Fifth Am

Private wirea to New Ha *n, Philadrlphia, Baltimore.
Wilmington, Richmond. Hartford.

' UEITED STATES TREASURY STATEMENT.
. t

Special Dispatch to Tn» Ngw Yuan llnuii.
»w York Herald Bureau,

Waehtngton. f>. C., Oct. 24.
Ksism* receipts and expenditures < at close of business October St:

Corresponding Corresponding
TM«period eFisral ported fl-col

Tlecelpts ordinary: month. vear 102X. year Jh'.'C
:uetonie.< Se,0I!'.«5fl I7,S74,2M 1fi.*.il5k.JIS *7,47ti',4

Internal xovemiu;
Income nn4 profits tax 17.. :7t XI. I'-'..471 :;'o.TU':cs IIH."... 14 tp*
dlscellanvgia r.#,.r.4. It" WI.7 ».* .«." S.009..M't 4-1,14. "

tflsoellaiv-St < revenue ... 11 ."!£IIl"i.T'.7,."«"7 P.07".P:i1 cO.tW
nania Cgstal Tolls, # ."1.711 MlI '..' i; »;i ."S.TOH'i.p

rotal ord'nssry 503,04" .il'.'? is .,0'i|. I'll 1,000. 108,107 1.3214,0.
r.vc'n of c-rdlnary re Ipts o I
ordinary tfisbureemrm.' TttO.- V1 Is I

J
ov»r Ordinary recolpta Kl.7', ..i.t. i... ...i II I,at7.Mo M

Total Ofdlnagy disbursemi ntl 240 401 «s. 06,1*17 's M7 '!' ',s 07 willM
Balance to'dav, m.vtt


